ASSETS
Cash and Short-term Investments

Receivables
Contributions
Investments
Other Receivables

Total Receivables

Investments
Fixed Income
Common and Preferred Stock
Mortgages
Real Estate/Venture Capital
Mutual Funds

Total Investments
Total Assets
LIABILITIES
Accounts Payable
Investments

Other

Total Liabilities

Net Assets Held in Trust for Pension Benefits

State of Vermont

Pension Trust Funds

Combining Statement of Plan Net Assets
June 30, 2001

(with comparative totals for June 30, 2000)

Totals

Vermont

Municipal

Vermont State Vermont Employees'

Defined Single Deposit Municipal Defined

Vermont State Contribution State Teachers' Investment Employees' Contribution

Retirement Fund Fund Retirement Fund Account Retirement Fund Fund June 30, 2001 June 30, 2000

41,030,572 258,487 1,705,308 5,193,386 $ 4,661,670 17,485 52,866,908 $ 50,056,787
1,234,315 73,959 1,553,926 $ 1,076,243 3,938,443 $ 5,628,539
3,855,229 6,984,369 1,195,851 610,833 12,646,282 12,987,120
104,154,683 15,070,562 5,281,720 124,506,965 130,643,020
109,244,227 73,959 23,608,857 1,195,851 $ 6,968,796 - 141,091,690 $ 149,258,679
249,107,432 373,753,691 98,329,591 $ 67,539,769 788,730,483 $ 649,474,419
570,209,768 635,131,525 29,470,303 1,234,811,596 1,525,897,411
49,507 42,066 - 91,573 230,617
102,249,324 119,943,945 13,611,235 235,804,504 219,184,780
12,389,256 27,673,640 72,917,499 4,044,661 117,025,056 115,739,101
934,005,287 27,673,640 1,128,871,227 98,329,591 $ 183,538,806 4,044,661 2,376,463,212 $ 2,510,526,328
1,084,280,086 28,006,086 1,154,185,392 104,718,828 $ 195,169,272 4,062,146 2,570,421,810 $ 2,709,841,794
120,464,904 14,344,147 2,004,375 $ 23,122,499 159,935,925 $ 155,080,576
870,733 69,043 1,293,238 224,061 2,457,075 4,648,502
121,335,637 69,043 15,637,385 2,004,375 $ 23,346,560 - 162,393,000 $ 159,729,078
962,944,449 27,937,043 1,138,548,007 102,714,453 $ 171,822,712 4,062,146 2,408,028,810 $ 2,550,112,716
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State of Vermont
Pension Trust Funds
Combining Statement of Changes in Plan Net Assets
For the Year Ended June 30, 2001
(with comparative totals for June 30, 2000)

Totals
Vermont
Municipal
Vermont State Vermont Employees'
Defined Single Deposit Municipal Defined
Vermont State Contribution State Teachers' Investment Employees' Contribution
Retirement Fund Fund Retirement Fund Account Retirement Fund Fund June 30, 2001 June 30, 2000

ADDITIONS
Contributions

Employer 19,548,598 $ 1,310,089 $ 19,143,827 4,571,993 281,482 $ 44,855,989 $ 43,534,765

Plan Members 10,845,315 534,168 16,350,020 4,006,523 281,482 32,017,508 28,595,341

Transfers from Other Pension Trust Funds 532,115 1,484,501 296,005 211,441 4,098,318 6,622,380 4,064,338

Other Contributions 91,773 1,222 92,995 268,639

Total Contributions 30,926,028 $ 3,420,531 $ 35,789,852 8,789,957 4,662,504 $ 83,588,872 $ 76,463,083
Investments
Net Appreciation (Depreciation) in

Fair Value of Investments (101,396,640) $ (6,229,364) $ (69,613,750) 2,997,785 (4,127,407) (628,265) $ (178,997,641) $ 159,882,138
Dividends 8,774,116 2,039,015 10,798,960 1,463,033 212,011 23,287,135 23,196,487
Interest 16,754,152 11,097 23,645,229 7,152,576 3,868,700 1,233 51,432,987 45,981,918
Security Lendings Income 8,900,414 8,410,724 4,191 17,315,329 2,845,690
Other Income 601,787 481,746 33,588 5,327 1,122,448 136,910

Total Income from Investments (66,366,171) $ (4,179,252) $ (26,277,091) 10,183,949 1,213,844 (415,021) $ (85,839,742) $ 232,043,143
Less Investment Expenses

Investment Managers and Consultants 3,876,488 $ 479 $ 4,566,260 402,174 703,266 $ 9,548,667 $ 8,933,123

Security Lending Expenses 8,451,977 7,967,371 3,849 16,423,197 2,685,964

Total Investment Expenses 12,328,465 $ 479 $ 12,533,631 402,174 707,115 - $ 25,971,864 $ 11,619,087

Net Investment Income (78,694,636) $ (4,179,731) $ (38,810,722) 9,781,775 506,729 (415,021) $ (111,811,606) $ 220,424,056

Total Additions (47,768,608) $ (759,200) $ (3,020,870) 9,781,775 9,296,686 4,247,483 $ (28,222,734) $ 296,887,139
DEDUCTIONS
Retirement Benefits 36,511,326 $ 530,431 $ 42,526,838 6,755,054 3,696,546 184,990 $ 90,205,185 $ 88,037,536
Refunds of Contributions 810,620 1,049,917 859,559 2,720,096 2,377,945
Death Claims 56,764 39,486 18,608 114,858 168,713
Transfers to Other Fund 1,760,166 441,354 4,420,860 6,622,380 4,064,338
Operating Expenses 9,037,635 69,043 4,871,708 219,920 347 14,198,653 11,840,113

Total Deductions 48,176,511 $ 599,474 $ 48,929,303 6,755,054 9,215,493 185,337 $ 113,861,172 $ 106,488,645
Net Increase (95,945,119) $ (1,358,674) $ (51,950,173) 3,026,721 81,193 4,062,146 $ (142,083,906) $ 190,398,494
Net Assets Held in Trust for Pension Benefits:

Beginning of Year 1,058,889,568 29,295,717 1,190,498,180 99,687,732 171,741,519 - 2,550,112,716 2,359,714,222

End of Year 962,944,449 $ 27,937,043 $ 1,138,548,007 $ 102,714,453 171,822,712 4,062,146 $ 2,408,028,810 $ 2,550,112,716

A-2



